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DIPLOMATIC TANGLE

FAGTOR IN MARKET

Trading Largely Confined to
Professionals, and Even
They Are Wary.

EARLY GAINS NOT ABLE
TO CARRY REST OF LIST

Heaviness Is Specially Notable
Among Seasoned Railways and
Some of the Industrials.

NEW YORK. March 4.—Although
there were no developments during to-
day's short smesszion of the market,
stocks again were under the uncertain
influences resulting from the situation
at Washington. Trading was light to
the point of utter apathy, and alto-
gether of professional origin. Even
that element hesitated to assume a
definite stand, and the net result, which
included variable losses and a few
galns, was due not so much to fresh
buying or selling as to the usual week-
end settlement of outstanding con-
tracts.

In the first half of the session a few
specialties, chiefly petroleums, tobaccos
mand coppers, were manipulated to high-
er levels, but the balance of the list
failed to respond to this movement.
Later the market began to droop in all
quarters, with special heaviness in sea-
soned railway shares and some of the
prominent industrials. Little remained
of early gains and the tone at the close
was irregular to heavy. Total sales
amounted to 165,000 =shares.

Raw Materials Scarce.

General news of the day included the
weekly reviews of the mercantile
agencies, which reported a steady for-
ward movement in many linea of com-
mercial enterprise, scarcity of raw ma-
terials to such an extent that it has
been found necessary to withdraw
salesmen from the road because of
oversold conditions and the widespread
car shortage.

The annual report of the Corn Prod-
ucts Company, showing substantial
Fains in income and surplus, offered
partial explanation for the recent
actlvity and strength of that stock, and
additional statements of railway earn-
ings attested the maintenance of large
tonnage on main systems.

Belling on London Account.

The international list was moderate-
1y higher in London, but some selling
for that market was reported here,
mainly of minor ralls and metals. Ex-
change markets denoted no material
change from recent steady conditions.

The bank statement was without
eapecial feature aside from a decided
contracti ost 27,000,000—Iin =c-
tual loans. This was accepted as =&
gauge of the week's liquidation in se-
curities. The cash loss was amall, with
a nominal gain in excess of reserves.

Bonds were steady, with total sales
(par value) of $1,280,000.

United States coupon 3s advanced .
registered 3s and 4s %, and Panama
coupon 3s % per cent on call during
the week.

Trading in Stocks Halted

by Issue Over Submarines

NEW YORK, March 4—The political
and diplomatic crisls at Washington,
arising from a revival of the submarine
dispute with the central powers, was
the overshadowing feature of the week
in the securities market. Quoted wval-
ues were much unsettled while the
controversy raged, but recovered in
part later on the tabling of the Gore
resolution in the Senate. Wall street
accepted this as proof that the ad-
ministration’s policy will be further
sustained should the situation become
more acute.

Shrinkage of prices was made the
more easy by reason of the market's
technieal condition. There still remain-

a e more impaired bull ac-
count, especially in vulnerable apecial-
ties. These izsues felt the force of the
selling movement most severely, In some
instances declining below minimums
established in January.

Ligquidation of War Bonds.

Extensive liguidation of the Anglo-
French war bonds also helped in con-
siderable measure to undermine the list.
This issue made a new low minimum of
933, but improved with other securities
toward the close of the week. It was a

matter of comment that investors were
viewing foreign loans with more de-
tachment and the terms of new under-
takings of this character will be view-
ed with unusual interest.

American bankers are known to have
under considergtion an individual loan
1o the French government, and a Rus-
=1an negotiation In the form of bank
acceptances to run for two or three
vears is sald to be near completion.
The latter gl'oject. according to re-
port, ia to be secured by high-class
railroad bonds.

Domestic Industry Active.

Home conditions offer every reason
for further encouragement. Many lines
of industry and commerce continue at
“heir recent rate of activity, with prices
-of most products at highest levels quot-
ed {n many years. Metals are holding
at or goilng mbove quotations of the
early yvear and the buoyant stats of
the copper indust was reflected in
the larger dividends declared by im-
portant producing companies. Rallroad
earnings were less remarkable than
these presentad in the final months of
1916, but in most cases showed sub-
stantial net gains.

Efforts to relieve freight congestion

WEEKLY FISCAL

in United States bonds increased more
than $3.000,000 during the past wesk,
according to a statement of the banks’
condition March made public yes-
terday by the federal reserve board.
The statement shows:
RESOURCES.
Gold coin and certififcates in vault.. §261.822.000

Gold settlement fund ............o.- 74,890,000

Gold redemption fund with United -
States treasurer ........ airiaricah vens 1,538,000
Total d reserve ........ ....!331:,250.000
Legal tender notes, silver, etc.. ... s uou
Total Teserve .........- i $351,244.000

Bills discounted and bought:

Maturities— e
:}'llhln 10 days ..... . ﬂ”a':gmmm"
rom 11 to 30 days.. e
11.911,000

L.321.000

Total
Investments:

T'nited Btates bonds

Municipal warranta ..............

Total earning sssets. ........... $116,100,000
e

Federal reserve notes—nef........ . 25,567,000
Due from federal reserve bank 20,578,000

-net.
2 5.069,000

All other resources ...........

$519,456,000

Total resources
LIABILITIES.
Capital paid in ....

Fed
All other liabilities ............ sess

Total Habilitles ..............5519,456.000

Gold reserve against net deposit and note
Habilities e S T e e

Caeh reserve against pet deposit and note
liabillties _...... oy o

Cash reserve againat net deposit labilities
after setting mside 40 per cent gold re-
serve sgainst aggregate net limbilities
on federal reserve notes in circulation..

Richmond Reserve District.
Resources and liabilities of the fed-
eral reserve bank at Richmond are as
follows:

76.2%
T9.1%

80.0°%

REEOURCES.
Gold coin and rcertificates in vault... $4.723.000
Gold settlement fund..... s e . 10,856,000

Invmtmer;tg by federal reserve banks|Gold redemption fund.........%-.-.-

808,000
Total gold Teserve.................515,812,000

Legal tender motes, silver, ete....... 129,000
v e veeesnsss - 516,041,000

Total reserve

Rills discounted, members.... .. 36,816,000
Bills bought in open market........ 176,000
Total bills on hand......... o §8,462,000

Investments:
U. 8 bonds ........... esees 1,870,000
Muni WarTants . 81,
Total earning mssets.......... canes §T,043,000
Due from other federal reserve banks,
T e R R ensenases $1,601,000
All other resources....... e e 88,000

LIABILITTES.

Capital paid im.............
Government deposits ...
Reserve deposits, net......
Fadernl reserve notes,
All other liabilities...

Total labilities .........

MEMORANDUM.
F‘eder:l reserve notes issued to the

ceanaee $25,671,000

DRDKE. .. eesnrnnnnenns

Federal reserve notes in clrculation.$11,782,000
Gold and lawful money with agent.. §7,335,000
Carried to net labilities............ 4,457,000

Reserve Agent's Report.

Acecounts of the federal reserve agent
at Richmond are as follows:
Federal reserve notes:

Hecelved from the controller.......§17,000,

Returned to the controller.......... 1,805

to federal

Chargeable Teserve

Issned to federal reserve bank,

less amount returned to federal
reserve agent for redemption...$12.395,000
———

Amounts held by federal reserve agent:
Credit balances—

In gold redemption ......... cenen  BATH000
With federal reserve board «-» 6,850,000

Am gecurity for outstanding notes:
Commercial PRPEL ..ovvnvrncnnas «-s 5,070,000

Totall Liiiiiiaeis e eesnon -+ 312,885,000
Amount of paper delivered to federal
TESPLTE BEENL ,..ouccuuveen R $5,339,000

by the removal of tonnage at Import-
ant terminals met with partial suc-
cess, but the car shortage continues as
a serious problem.

No Let-Up in the Orders
Pressing on Steel Mills

NEW YORK, March 4.—This week
was prolific in sales of steel products.
Several additional large contracts for
rallroad equipment and structural work
came to the surface in the last two
days of February also, making it nec-
essary to revise the total monthly con-
tracts, previously noted.

The railroads have suddenly taken a
very active interest in placing equip-
ment contracts for 1917. There is a
rumor that prices of rails are to be
advanced, accounting for the buying
of 70,000 tons of standard sections by
three transportation companies in the
northwest, and 75,000 tons additional
are actively under negotiations. Rail
sales for the week amounted to 208,000
tons, nearlyall of which will be included
in the February record. The Southern
Rallroad Company ordered 34,000 tons,
the Baltimore and Ohio 6,500 tons,
the Wheeling and Lake Erie 5,000 tons
and the New York Municipal Railways
8,600 tons. Miscellaneous contracts for
domestic shipment amounted to 22,000
tons, uand 60,000 tons more were sold
for export to Russia. Track supplles
were active, with sales of 1,500,000 tie
plates.

Large Orders for Cars.

The railroads also ordered 4,750 cars,
including 2,500 for the Bessemer and
Lake Erie, 1,600 for tha Chicago and
Northwestern and 750 for the Wabash-
Pittsburgh terminal. Locomotive build-
ers took orders for 113 engines, includ-
ing fifty for the New Haven, sixty-five
for the Baltimore and Ohio and several
miscellaneous.

There was a sudden and marked re-
vival in steel building and bridge work
in the east and central west, the fab-
ricating shops booking orders for 40,-
000 tons of shapes. 1ncruding 27.000
tons for rmilroad bridge work. The
largest contract was 14,000 tons for the
Bessemer and Lake Erie bridge. Orders
also were placed by the Baltimore and
Ohio, the Philadelphia and Reading, the
Erie and the New Yorx Central. Con-
tracts were awarded for seven leoft
buildings to be consatructed at New
York city calling for abpout 15,000 tons
of steel. Similar work is pending.

Shipyards Overwhelmed.

Shipyards are overwhelmed with in-
quiries for boats wnich they cannot
build before 191%; consequently there
is a feverish demand to purchase ves-
sels now on the seas or under contract.
Bales of 110,000 tons of marine shapes,
plates and bars, to cover the construc-
tion of twenty boats, were placed for
delivery during the second quarter of
1917,

Prices of wirs products, sheets, pipe,

light rails, boller tubes and merchant
steel were advanced from $2 to $4 per
ton. The United States Steel Corpora-
tion bought 100,000 tons of steel scrap
in the open market. Pig iron sales
amounted to 175,000 tona.

BANKS SEEK TRANSFER.

Those in Western Connecticut
Would Join New York District.

Senator Brandegee and the Connsctl-
cut delsgation in Congress argued yes-
terday before the federal reserve hoard
for a transfer of counties west of the
Connecticut river from the Boston to
the New York federal reserve district.
The board recently ordered Fairflield
county, one of those west of the Con-
necticut, to be so changed.

Members of the delegation sald the
business of the western section is al-
most entirely with New York. It was
said that banks east of the Connecti-
cut do not oppose the transfer of the
western banks.

The Year 1916 to Date on the Washington
Stock Exc]:mngc.

Furninhed by W. B. Hibbs & Co., Hibbs Building.

nts. BONDS. Open. High. Low. Close.
A;;t‘;.goo—“’anhmgton Gas 58...... vreessisareraan...10b% 10:I 105% 1:35%
12.500—Capital Tractlion R. R. 5. ... .ccnvvnnn R {7 107tz 106 106
1.000—Metropolitan R. R. 58...........-- coeeneo 1045 1043 104% 1045
34,000—Washington Rwy. & Electric 43..—...... 81 811z 80 2%
94.000—Potomac Electric cons. 58....... seeeneaaa. 9970 100 9% 993,
6.000—Potomac Electric Light 1st 58............. 1054 1043'!’6 105% 106%
2.000—Chesapeake & Potomac Tel. 58............. 1041, 105 104 105
500—Norfolk & Washingtion Steamboat 5a......100% 106l 100% "106%
5,.500—Riggs Realty (long) 5=..... e 101 102 101 102
126.000—Graphophone 1Ist 68..........ccncnennces.. 99 99 99 99
Bhares. STOCKS. High. Low. Close.
T84—Capital Tractlon ...............-. 881z 874y 88
410—Washington Rwy. & Electric com. 58 85 a5
1.545—Washington Rwy. & Elec. pfd..... 831 81 K1
102—Norfolk & Washington Steamboat. 156 153 155
511 —Washington Gas ....... .......... i 1% 77
237 —Mergenthaler Linotype 172 1683 165
%99 —Lanston Monotype ..... 7 67 593
50—Columbia National Bank.. 240 240 240
33—Commercial National Bank . 194 192 194
12—Federal National Bank ..... 140 138 140
16—#econd National Bank ...... - 142 142 142
72—National Bank of Washington..... 238 220 220
34—American Becurity & Trust... 268 259 269
115—Union Trust .......... 120%% 120 120
42—Washington Loan & Tru 231 230 230
§0—Continental Trust ........ 119 117 119
10—Home Savings Bank......... 450 450 450
10—East Washington Bavings Bank 12'2 12t 12
§0—Arlington Fire Insurance....... 10 9 9%
80—Firemen’s Fire Insurance.... 19 19 19
40—Graphophone com. ........ e 125 124 124
11 3-10—Graphophone pfd. 38 2
—w, N 1 124 124
ashingten 18% 13% 183

PRICES OF FOODSTUFFS
IN BALTIMORE MARKET

BALTIMORE, Md.. March 4—Wheat—
Easier; spot No. I red, 1.18%; spot No.
% red western. 1.21%; March No. 2 red,
1.18% ; April No. 2 red, 1.183%,

Steamer No. 2 red, 1.12%; receipts,
104,072 bushels; exports, 249,606 bush-

els.
Corn—Easier: spot contract, T7%;
March, 77%; April, 77 % steamer mixed,

7414; receipts, 91,307 bushels; exports,

97,025 bushels.

Oats—Bteady; standard white, 48%4;
No. 3 white, 47 asked: No. 4 white, 44
asked; receipts, 136,723 bushels.

Rye—Firm; No. 2 western export,
98a99; receipts, 12,963 bushels.

Hay—Firm; timothy and No. 1 clover
mixed, unchanged.

Grain freighta—Firm; steam to
Liverpool, per bushel, and picked ports
per quarter, unchanged.

Flour—Receipts, 2,603 barrels, includ-
ing 1.825 barrels for through shipment;
winter clear, 4.75a5.10; winter straight,
5.20a5.235: winter patent. b5.66a5.90;
gpring clear, 4.95a5.30; spring straight,
5.45a5.80; spring patent, 5.90a6.20; city
mills’ best winter patent, 6.75; city
mills’ blended patent, 6.85; city mill!:
high-grade straight, 6.36; city mills
extra, 4.90a5.30; city mills’ spring pat-
ent, 6.85. Rve flour, medium to choice,
5.36a5.85. Cornmeal, per 100 pounds,
1.80a1.90.

Eggs—Market firm; Maryland and
Pennsylvania and nearby firsts, 24;
Eastern Shore, Md., and Virginia,
firsts, 24: western (Ohio) firsts, 24;
West Virginia firsts, 24; southern
{North Carolina) firsts, 23.

Butter—Creamery, fancy, 36%a37; do,
choice, 33a35; do., good, 33a34; do.,
prints, 36a37; do., blocks, 35al17; do.
ladles, 22823; do., Maryland and Penn-
sylvania rolls, 22; do., Ohio rolls, 2015
a2l; do., Maryland, Virginia and Penn-
sylvania dairy prints, 19a20; process
butter, 24a25; atore packed, 19%5.

ILive poultry — Prices per pound:
Chickens—Young, average run, 20a2l;
do. winter, Z 1bs. and under, 23a2j; do,,
yvoung, rough, staggy, 14alb; do., old
hens, heavy, fat, 17al7ly; do., small to
medium, 17a18; old roosters and stags,
10all. Ducks—Muscovy and Mongrel,
17a18; do., white Pekings, 18a20.; do.,
Indian runners, 17a18; do., Puddle,
large. voung, 1%a20. Geese—Maryland
and Virginia, 156a16; do., southern and
western, 13al4. Turkeys—Cholice young
hens, 26a27; do., choice, young gob-
blers, 24a25; do., old toms. 20. Pigeons—
Per pair, old, 25a30; do., young, 25a30.
Guinea fowl—Each, young, 1% lbs. and
over, 65a75; do.. smaller, 55a60; do., old,
30a40.

Dressed poultry—Prices per pound:
Turkeys, fancy, small hens, 27a28; do.,

mixed hens and gobblers, 25a26; do.,
poorly dressed, thin. 20a22. Chickens—
Straight, voung, 1%a20; do., mixed,

young and old, 17a218; do., old roosters,
11a12. Ducks—Choice, fat, 1%a20. Ca-
pons—Beven pounds and over, 27a28;
do., smaller, 24a26; do., slips, 20a21.

Straw—Prices per ton: No. 1 straight
ryve, 13.00; No. 2, 12.00a11.50; No. 1
tangled, 11.00a11.50; do, No. 2, 10.00;
No. 1 wheat, 7.00a9.00; do. No. 2, 7.50a
E.00; No. 1 oats, 10.00a10.50; No. 2, 9.00
a9.50.

Mill feed—Prices per ton: Spring
bran, 28.50a24.00; flour to white mid-
dlings  (western), 259.00a32.00; western
middlings, 25.50a26.00; city milla’ mid-
dlings, 25.00a25.59; city milis' white
middlings, 29.00a30.00; city mills’ win-
ter bran, 26.00a26.50.

Vegetables and green fruits—Pota-
toes, white, eastern shore, McCormicks,
per bushel, 90a1.00; do., Maryland and
Pennsylvania, per bushel, 1.05a1.15; do.,
New Jersey and Maine, per bushel, 1.06
al.15; sweets, yellows, eastern smhore,
Maryland, per barret, I.00a2.25: do.,
eastern shore, Virginia, per barrel, 1.50
a1.75; do., Delaware, fancy per barrel,
2.00a2.26; do., York river, fancy, per
barrel, 1.75a2.00; do., hampers, per bas-
ket, 65a75. yams, North Carolina, No.
1, per barrel, 1.75a2.00. Apples, nearby,
loose-packed, per barrel, 2.00a3.50; do.,
western Maryland and Pennsylvania,
packed, per barrel, 1.75a2.75. Beans,
green, per basket, 2.00a2.50; do. wax,

per basket, 1.75a2.25;; do., pearl, per
b.a.aket. 1.75a2.00. Cabbage, old, New
York state, per ton, 18.00a20.00; do.,

new, Florida, per basket, 1.00a1.25: do.,
New York and Florida, per crate, 2.25a
2.50. Celery, Florida, per crate, 2.00a
.'L.al'i, Cucumbers, per basket, 4.00a4.50,
Eggplants, per crate, 1.50a3.00. Grape-
fruit, per box, 2.50. Horeeradish. per
box, 1.76a2.00. XKale, per barrel, 50a75.
Lettuce, per Y-barrel basket, 1.00al.75.
Onions, yellow, western Maryland and
Pennsylvania, per bushel, 75al.00: do.,
western, per 100-lb. egack, 1.50a2,25.
Oranges, per box, as to size, 2.00a2.50,
Peas, per basket, 2.00a2.25. FPeppers,
per crale, 1.60a2.00. Spinach, per bar-
rel, 1.00a2.50. Strawberries, refriger-
ator, per quart, 20a26, Tomatoes, fancy,
:il;el.e Delr g.-;ag%oz.zsmso: do., choice, per
v 1.50a2.00. Turnips,
i Py P8, per bushel

LONDON WOOL AUCTION.

LONDON., March 4.—There was a
quiet demand for the miscellaneous se-
lection of 7,700 bales offered at the wool
auction sales today. Crossbreds declined
ila to 10 per cent; withdrawals were
frequent,

TREASURY STATEMENT.

The condition nf the United States
Treasury yesterday waa:

Nel balance in general fund, $120,-
405,946; total receipts, $2,262,608; total
payments, $2,158,200.

The deflcit this fiscal year fs $51,234,-
419 agminst a deflcit of $76,168,665 last
eanal and

Year, exclusive o
public debt transactions.

1916.

the Office of The Evening Star.

1916.

High 'Low High Low

individual salea and net changes of
Exchange last week. High and low prices are also given
the year 1915 to date.

Railway and Miscellaneous Shares.

The following table sno the week's highest, lowest and closing prices,
H o anges lecu'rlﬂe'; sold on the New York Stock

WEEK’S RANGE OF PRICES.

Corrected to the Close of Business March 4, at

for the year 1914 and

Week ending March 4, 1918, Net.
Sal® High Low Close Chge.

284 1034 Alaska Gaold Mining.....
Alaskas Juno Mining....
Allls-Chalmers. ...oecuss
Allis-Chalmers pr.......

401 214
134 9% 10K
Ols % Ny
85°¢ 133 o]
44 48 724
% B T4
68lq 25 4%
8 40 78
17044 82 17514
64 39 574
4 &4 12
591 19% 57
35 203 3134
3 7Y% 254
501 24 434
L 19 7134
105 % 103
10874 36 113%%
44 24y 61K
11974 0914 11634
13014 116 128%%
2521 195} 2003
56 46 3%
904 954 90l4
714 6734 84%
91% 49'4 92%
744 55 i
111% 923 10834
1024 96 102
15414 26%¢ 118%¢
F 9% 63% 9%
9% 67 80
600  483¢ 403
£} 834 88
7% 5 95
387 8 4%
81 30 804
194 138 183%
6134 32% 564
NotListed 93
64% 35%4 667%
7% 104 15%
41 25% 3%
10134 7% 102k
135 12074 1364
1350 11814 13413
30 10%4 20%
26%% 234 25%
5% 32% &0
66l4 21% 53
15004 1133 144%
127 401 864
21% 8 264
06% 65 101}
10974 18 864
177 38 206
5014 54 50
0% 16 204
454 19 43%
501 32 9l
sS4 27 . 544
65 20 5k
18514 138 178%
558 82 45
803 244 76z
114} 95 1144
91 79 99
128%¢ 1123 1274
54 25 50%
52% 37 51
8344 2208 24's
113 99 1092
7% 18% 4%
5% 1873 2144
82 70 e
2% 54 2004
TI 8
114 90  112%
04 18 BY
% 554 84
22314 179% 22144
124 8 124
i 33  50%
354 2004 3213
NotListed 55%
043, 28 88
NotListed 53
83l 6444 83
159 16534 1084
13034 103}4 13034
92 15 T4
108% 48BX% 93
g8l 18 57
124%% 51 120%
36y 17 39
5% 4 [k
18 1% 6%
36le 94 20%
0% 44 13
17 1% 164
1643 564 1534
1100 8134 1114
89 43 s
35 21 31
12274 9934 122%%
119 99'% 118%
1224 2 1%
38 84 28
6114 51% 50%
9 3B 6
24 15% 36K
114 81% 111%
8 25 65}
1704 1603% 17134
54 19 444
ms 154 26
8544 69% B4l4
45 40 46
4 40 4B
574 19 55k
ool 11} 18%
20914 131% 188
NotListed 40
66% 24 83K
104 8% 1044
26 12V 4%
65 42 6
0% 3 8
195  33% 167
70 25! 663
o37 120 235)4
17% 84 10
Bdlg 35 624
oy 44 B4
14134 115% 140%
84 79 M
0% 9 10
163 139 15004
30! B 214
498§ 21% 3%
3w 8 2B
131% 15 189
T4 4 5814
110 10134 110
8ol 38 89
17 102 1184
813 48)s 86%
NotListed 20%{
52 15 51
174 13}a 17
94 484 8%
324 2504 32
354 94 3%
90 51 92
744 32 6814
28 8 235
12034 90} 125)4

8%
25
101
65
61%
5614
63%

15474
51%
93¢
45
25
20
384
603
9934
9514
4914
10914

1844

415
6%
110

119}
39k

108%4
13%
611

914
4215
24%5
53
72%
485
4%

1794
121%
574

@Yy
9314
33%%

475

224

64%%

15
137
101%

26%%
114
11134

6%

1%

553

39%

3814
102

49
162

3774

4174
4134
8y

1684
3334
533
10
57

133

190
614
3914
624
130%
814

13645
12%%
2144
15%

12634
47%

10624

115}
77
1744
134
41%
254
2414

19934
118

Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.
Amer.

Agr. Chemical....
Best Suger.......
CRN. .. cxsisiinnn
Car & Foundry...
Coal Products....
Cotten Ofl........
Hide & Leather..
Hide & Lethr. pr..
Jee Securities.....
Linseed....canves:
Linseed pr........
Locomotive. ...es.
Locomotiva pr....
Emelting.........
Stesl Foundry.:@..
BUEAT....cocuinnn
Teale. & Teleg.....
TObRCCO. cvuvven--

Am. Woolen...eeeuv----7
Am. Woolen pr.......«.e
American ZincCo........
Anaconda Copper........
Associated Ofl Co.......

Atch.,
Atch.,

To. & Bante Fe.....
To. & Sante Fe pr..

Baldwin Locometive....
Baltimore & Ohlo.......
Baltimors & Ohio pr....
Bethlehem Bteel.........
Brooklyn Rapid Transit..

Butte

& Superior Min....

California Petroleum....
California Petroleum pr..

Canadian Pacifie

Central Leather........ -
Chandler Motor Co.......

Chesza

peake & Ohio

Chicago Great Western..
Chicago Great West. pr. .

Chl., Mil. & St. Paul

Chl., Mil. & 5t. Paul pr....

Chi. & Northwestern

Chicago R. 1. & Pacific. ..

Chile
Chino

Copper Company..
Consol. Copper.....

Col. Fuel & Iron........

Conso

lidated Gas........

Continental Can.........

Corn
Corn

Products. ..aevs.-o
Products pr.......

Crucible Steel...........
Cuban-American Sugar..
Distillers Becurities.....

Dome

Erie Railroad.

Mines......

Erie Rallroad 1st pr....

Erie Rallread 24 pr

Federal Mines & 8m. pr..
General Electric........
General Motors..........
Goodrich, B. F...ocuvvves

Goodrich, B. F. pr

Granby Consol. Mining...

Great
Great
Green

Northern pr
Northern Ore.....
e CananeaCo......

Guggenhelm Explor.....
Illinois Central..........

Inspiration Copper
Interbor. Con. Corp

Interbor. Con. Cor. pr....

Inter.
Inter.
Inter.
Inter.
Inter.

Agricul. Corp......
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FINANCE—LOCAL

BY L A. FLEMING.

From all over the country come un-
mistakable evidences of Increasing
prosperity, commercial and industrial.
Railroad earnings are making very
satisfactory showings, the best in re-
cent years, and the full effect of econo-
mies in management, which cannot all
be continued, are being evidenced.

The situation with the steel mills has
rarely been anything like equaled.
Manufacturers can pick and choose
thelr customers and those who must
have material are willing to help them-
sslves with bonuses and premiums.

Shipbuilding is being pushed in all
private yards—not alone for vepsels of
war, but for commerce carriers, ocean
rates being higher than ever, vessels
paying for themselves in a few trips.

Money is in great abundance, and
rates are such that funds may be used
to excellent advantage in manufactur-
ing and commercial enterprises.

Corporations are paying ar divi-
dends, many that were forced a year
ago to suspend payments have restored
the usual distribution and some cor-
porations have placed their stock on
& dividend basis for the firat time.

The Income tax returns for the cur-
rent year will show a great -Increase,
federal agents in all parts of the coun-
try reporting a large increase In the
number of income taxpayers and large
inecreases in sur-tax payments. N

In 1912 the total wealth of the United
States was about $188.000,000,000. From
1904 to 1912 the annual increase was
about $10,000,000,000. On this basis the
wealth today is somewhere about $228.-
000,000,000, Bank deposits have In-
creased to nearly $20,000,000,000.

It is interesting to note that the
wealth of Great Britain was estimated
in 1914 at $85,000,000,000, and in 1913 Dr.
Hellferich of the Imperial treasury
placed the wealth of Germany, includ-
ing investments in forelgn lands, at
$80,000,000,000.

The United States is adding to its
wealth at a greater rate than ever be-

fore. Every Industrial wheel is in
operation. Railroad freight clutters
terminals. Constructive effort is suc-
censful.

The leading nations of Europs ars
en in destructive efforta that ares
resulting in the loss of milllons of dol-
lars every hour in the day.

Stocks and Bonds_ Slow.

And with all the favorable conditions
enumerated, the security markets of
the country are weak and inactive.

Thi=z is nothing more than natural,
however, in view of the uncertain con-
ditions at home and abroad.

Because of this uncertalnty investors
heritate; they do not want to take
chances of unfavorabla developments,
and recognizin that conditions are
satisfactory and prices relatively much
lower than for many months past, they
are not inclined to sell, the result be-
ing that operations are left almost en-
tirely to room traders.

Dangers of home politics and foreign
complications have put the brakes on
the security markets and the full ben-
efit of favorable conditions will not
prevail until thesa obstacles are re-
moved.

The action of the markets in the
meantime is llkely to be tem&or&rily
influenced by the news of the day.

The action of the British authorities
in calling on their bankers to demand
payment of loans secured by American
rallroad stocks Is a movement in has-
tening the mobilization of securities
for liquidation on the American market.

Mexican Petroleum’s New Gusher.

These are the days of petroleum and
ita producta. Ol stocks have demon-
strated their value as speculative fa-
vorites, and, to those who got in early,
ag investments also.

The Mexican Petroleum Company is
said to have *“struck oll" through a
gusher that yielded 261,000 barrels of
oil, measgured, in one day, just before
it was closed in, and the flow con-
trolled, so that it will not be necessary
for the company to sell more oil than
the market will stand, something pro-
ducers are nol given to doing in these
days of advancing prices. It is a con-
trolled product. .

Moreover this gusher is in the center
of a 52,000-acre tract with the nearest
boundary line flve miles distant.

Washington Investments.

With Washington stocks and bonds
the situation is entirely different.
There {8 no speculation here. Inflation
has not been in evidence in the values
of any local securities .or years. Prices
are not far from a 6 1o 7 per cent basis

on many good utility shares and money
is golng begging at b per cent, and
perhaps a little lower, though bankers
are slow to admit it.

A sentimental influence is evident,
however, for investors are the same
the world over, and when they hesitate
in one line they will not in another.

Physical valuation of the utilities
and resultant action when these valua-
tions are obtained is probably the
handicap on the Washington market—
this and the limited list of stocks in
which activity might develop.

There will be bank stocks for sale
and some market for them with the
advent of the ides of October, when nu-
merous directors and vice presidents
will have to retire from their positions
and others be chosen to flll vacancies.

Two or three suits that might have
some effect in the local security market
have been befores the courts for many
months and may come down almost
any day.

Call Late This Time.

Many bankers are surprised that the
controller of the currency has not
“called"” for a statement from the na-
tional banks (and other institutions in
‘Washington) before this. The last call

was December 31 Iast. Over two
months have passed.

If made in the near future the call
probably will show larger deposits by
many milllons of dollars. Many of the
banks are near high-water mark in
their deposits.

Rarely have local bankers complain-
ed of having larger deposits than they
cared for, but some of them are doing
it now, in view of the difficulty in get-
ting the money out where it will yield
returnas.

Personal Matters.

Charles J. Bell, president of the
American Security and Trust Company,
returned yesterday afternoon from a
two-week vacation on the Florida east
coast.

Joshua Evans, jr.; F. B. Devereaux, F.
8. Wolf, Harry V. Haynes and one or
two other junior bank officers attended
the annual dinner of the Philadelphia
Chapter of the American Institute of
Banking at Philadelphia last night.

“The Banking Problems of 1916.”

This is & decldedly interesting subject,
one that will interest all bankers. Prob-
ably no one is better equipped to discuss
this subject than Dr. Parker H. Willis,
who has chosen it as the topic of a lac-
turs which he will deliver befors the
post-graduate class of the local chapter

of the American Institute of Banking.

Dr. Willis has given his speclal atten-
tion to the post-graduate class ever
since it was organized, and through his
efforts the members have been very suc_
cessful.

The federal reserve board, of which
Dr. Willls is secretary, has given him
leave of absence, and he will sail April 1
to accept the presidency of the Bank of
the Philippines.

The chief problem of Washington
bankers so far this year ham been to
kesp their money employed to advan-

tage.

They have also been worried at the
efforts of the federal reserve board to
force them into the collection system in-
augurated by the Richmond reglonal
bank.

‘The possibllity of a reduction in the
capital of the reserve banks, an well an
that of reducing the reserves required to
be carried with the Tegional bank, also
interests bankers.

There may be, and probably are, break-

AND OTHERWISE

ers ahead that have not been sensed by
the fraternity, and the lecture of Dr.
Willis is sure to draw a large audience
and to be decidedly entertaining.

Training Bankers.

It is safe to say that Frank A. Van-

derlip, president of the Natlonal City
Bank, is sponsor for the plan to have
certain of the leading colleges of the
country select bright young men for a
yvear's practical work in the National
Clty Bank, as part of the collegiate
course.

The progress of the students will be
carefully watched with a view of spe-
clalizing their training, after which
they will be given opportunity for ad-
vancement.

Mr. Vanderlip has long been the
young man's friend and scores of suc-
cessful men trace their start and en-
couragement to his sponsorship.

These college students, once they ars
thoroughly drilled in banking and its
iseuen, exchange, foreign exchange.
credits, commercial geography and thes
acquisition of a foreign language, will
become foreign agents, couriers of
finance and trade in the interest of the
National City Bank in particular and
the United States, generally.

Trained men are neaded and the Na-
tional City will ba the very best school
of practical training.

This is one course that will be great-
ly desired by students, as it insures po-
sition and place after graduation.

Financial Notes.

The value of German export trade to
the United States decreased §116,429,531

in 1914 as compared with 1915.

Applications of four national banks
for charters under the New York state
law have been flled with the state su-
perintendent of banking. They are the
First National of Courtland, $125,000
capital and $120,000 surplus; Second
National of Utica, $300,000 capital and
$400,000 surplus; First National of East
Aurora and the Citizens’ National of
Patchogue, both fAfty-thousand-dollar
banks.

A Russian loan in the United States
of $756,000,000, secured by bonds on rail-
roads, has been about completed.

December earnings of the Bethlehem
Steel Company were $5,000,000 net.

Midvale Steel is said to have a werk-
ing capital of over $34,000,000.

Net operating income of the rajlways
of the United States during the month
of December, 1915, increased J§150 a
mile, as compared with the same month,
1914, or 82.3 per cent.

Henry Clews sees nothing but pros-
perity, but does not believe that stocks
can meet prosperity with satiafactory
action and advancing prices until com-
plications are settled. and American
politics is one important disturbing
element.

COTTON MARKETS.

= NEW YORK.

NEW YORK, March 4—The cotton
market was comparatively quiet and
irregular today, but an early decline
was followed by rallies, with May sell-
ing up from 1150 to 11.64 and closing
at 11.63. The flnal tone wWas Very
steady, with the general list showing
net gains of from 6 to 7 points for
the day. 5

Liverpool was somewhat disappoint-
ing, and after opening unchanged to
5 points lower, the local market worked
about 5 to 6 points over last night's
closing figures on the more active
monthas., July contracts sold off to
11.69 and October 11.86 under scattered
offeringe which suggested further
ligquidation or scattering pressure.
There was not a great deal of cotton
for sale, however, and the market im-
proved later on local and Wall street
covering, while there also appeared to
be some trade buying of the mnear
months. The rally carried July con-
tracts up to 11.84 and October to 11.98
in the late trading, or about 7 to 9
points net higher. Baullish reports
from the domestic goods trade, and
indications of increasing activity in
cotton manufacture in neutral coun-
tries probably promoted some of the
late buying. A Manchester cable was
published reporting that orders had
been received there from Japan for
250,000 cotton spindles, and, aocording
to a compilation by a local authority,
four new cotton mills, six woolen and
worsted plants, twelve knitting mills,
seven silk enterprises and six new
migcellaneous mills have been project-
ed in that country during the month of
February. The talk around the ring,
however, reflected continued nervous-
ness over political and export pros-
pects, and the bulk of the buying on
the rally from the early low level was
attributed to covering for over Sun-
da), or in anticipation of a further re-
action, owing to the steadier tone of
southern spot advices. Fall River ad-
vices indicated an active business in
print cloths, and said manufacturers
had sold mo far ahead that they were
refusing business at concessions.

Port receipts today, 13,112 bales; for
the meason. 3,632,430 bales; exports to-
day, 14,490 bales; for the season, 3,-
565,894 bales; stock. 1,509,641 bales.

NEW ORLEANS.

NEW ORLEANSE, March 4. —Continued
favorable reports from spot centers
and the rise In loca] spot quotations
worked for higher prices in the cotton
market today, notwithstanding small
trading, the desire to even up over the
week end and the holiday here Tues-
day and the uncertainties in the inter-
national political situation. Toward
the close the market developed a firm
tone and stood 12 to |15 points up on
the most active months, The close
WAS at a net gain of 11 to 12 points.

The market opened at the advance

and. except for = short perlod, stood at
the advance throughout the session.
At the lowest the near positions were
1 to 2 points under yveaterday's close.

While cables were not high enough.
a demand developed on the opening
call which was met by small offerings,
and prices went 2 to 4 higher in the
early trading. At first shorts were the
best buyers, but reports that English
firmes had cabled firm offers to Texas
overnight and distinct improvement in
the inquiry for actual cotton In this
market stimulated a general demand.
The market stood at the highest soon
afer spot quotations were posted show-
ing a rise of 12 points.

CHICAGO GRAIN.

CHICAGO. March 4 —Wheat declined
in value today, influenced to a von-
riderable degree by prospects that the
government crop report from Wash-
ington next week would show liberal
reserve holdings were still in the hands
of farmers. The market closed steady.
but 3a8%; to 4 net lower, with May at
1.13%al.13%, and July at 1.10%. Corn
finished 3§ off to a sixteenth up, and
oats down 13 to %. In provisions the
outcome was a gain of b to 15.

English buyers in particular seemed
to attach importance to the assumed
bearish outlook regarding the amount
of farm reserves in the United States.
Temporarily. export demand appeared
to have dried up, and it was sald deal-
ers in Great Britain were relyving on
continued good sized arrivals at Liver-
pool, as the Britlsh admiralty was
operating 1,800 requisitioned vessels.
Monday's total of world shipments
seemed likely io be in excess of the
average weekly requirements of im-
porting countries, and there was also
a forecast that the aggregate of sup-
plies on ocean passage would likewise
exhibit an increase.

Anticipation of enlarged figures in
the United States visible supply re-
port counted against the wheat bulls
during the last part of the day. In this
connection the fact was pointed out
that little, if any, signs of relief were
yet in sight as to railroad embargoes
at the seaboard. Late reports from
Minneapolis said attractive European
bide for flour wers being refused, as it
was impossible at present to guaran-
tee that the flour would be moved.

Favorable weather for the domestic
crop movement eased the corn market,
and so also did rains in Argentina.
Somewhat improved eastern demand,
howaever, led to a subsequent rally.
Trade in oats was almost entirely of a
local character. Sympathy was shown
for the bearigh action of other cereals.

Higher prices on hogs carried up pro-
visions. The buying was largely specu-
lative, and was headed by traders in

grain.

.
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Interest You?

A Corporation controlling
absolute monopoly, with un-
limited demand and no com-
petition, offers a restricied
issue of Treasury Shares at
$6 each (par value) for pur-
poee of developing business.
No speculation, but a legit-
imate industrial investment

Bank and Legal References.
Address Box 227, Star office,

I Will Sell

51,000 Capital Traction 5% at 108%;.
£2.000 Washington Gas §% at 107.
54.900 Wash. Hwy. & Elec. 4% at S1.
51,000 Potomarc Con, 5% at 99%.

50 Capital Traction at #l.

25 Wash. Ry. and Elec. com. at 87,
256 Wash. Ry. & Elee. pfd. at 811,
55 Washiagton Gas at 50.

17 Georgetown Gas at 140.

400 Washington Utilities Co. at 22
20 Mergenthaler Linotype.

50 Lanstom at 70.

10 Amerioan National Bank at 160,
16 Munsey Trust at B8.

75 Wash. Investment Co. ut 80,

10 Northwest Savings Bank at 11%.
1,000 Oklahoma Ofl at 56 centa.

100 American Paper Can at 2.

200 Miller Train Contrel.

50 Stark Car Coupler at T4.

10 Gayety Theater at 140.

24 Washington Storage.
300 McGhan Patent Scaffoldiag at &
5 Graphophone preferred at 138,

I Will

2% Capiltal Traction at x8,

20 Wash. Ry. & Elec. pfd. at 808,

Z5 Wash. Ry. & Eler. com. at B3,

20 Washington Gas at 783,

10 Mergenthaler at 163.

10 Lanston nt @8,

10 Franklin National Bank at 128

20 National Savings and Trust at 388,

20 Centinenial Trust at 1194,

10 N. and W. Steamboat at 150.

100 Washington Haseball Club at 14%.
Subject to previous acceptance or

cancellation. All executions for cash.

Buying and selling orders on all listed

stoeks and bonds solicited.

Deliveries for cash at your ewn bank.

THOMAS L. HUME, Broker
1410GSt, "o Tel M. 1346

Wmnﬂmﬁ
SAFETY FIRST
INVESTMENTS &%

WS CAN OFFER THE SMALL OR LARGE
INVESTOR WELL SECURED

m:m:xﬁmm
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) on jimproved
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izterest.

SHANNON & LUCHS,

14th St. NW. Ph. Main 2348

Money to Loan

BSecured by First Deed of Trust on Real Hstain.
Prevalling interest and comm

Joseph I. Weller, 624 F St N.W.

LAWRENCE J. DIETZ & CO.
Stock Brokers,
Room 3, Woodward Building.
Phene M. 3500,

New York Bank Statement.

NEW YORK, March 4. —The state-
ment of the actual condition of clear-
ing house banks and trust companies
for the week shows that they hold
$137,520,444 reserve in excess of legal
requirements. This is an increase of
$2,521,650 over last week.

The statement followe:

Actual conditions:

Loans, etc., $3,362,179,000; decrease,
$26,784,000. 3
Reserve in own vaults, of which

$425,914,000 is specie, $497.793.000; de-
crease, $5,430,000.

Reserve in federal reserve banks,
$169,644,000; increase, $2,890,000. o

Reserve in other depositories, $53,-
041,000; increase, $562,000.

Net demand deposits, $3,423,206,000;
decrease, $25,626,000.

Net time deposits, $152,022,000; de-
crease, $3.199,000.

Circulation, $34,704,000; decrease,
$173,000.

Aggregate reserve, $726 478,000
Excess reserve, $137.520,444; increase,
2,521,650,

Summary of state banks and trust
companles in Greater New York not
included in clearing house statement:

Loans, etc., $680,343,100; increase, §5,-,
398,700.

Specie, $567,6567.700; increase, $685,600.

Legal tenders, 38,587,400, decrease,
$525,000. _

Total deposits, $870,277,000; increase,
$4.471.000.

Banks' cash reserve in wault, $1l1.=-
J14.400.

Trust companies’ cash reserve In
vault, $54.9337,700,

Mercantile paper. 3a3ly: sterling 60-day
bills, 4.71%3; demand, 4.76 7-16; cables, 477,
Francs—iremarnd, 5.8%13; cables, 5.
Marks—Demand, 733 ; cables, 73
Kronen—Demand, 13%: cables.-
Guilders—Demand, 4:!'3: cables,
Lires—Demand, 6.69; cables, 6.65.
bles—Demand, 31%; cables, 31%. Bar
silvér,, 563%. Mexican dollars, 43%.
Government bonds steady. Raliroad
bonds steady.

LIVE STOCK MARKETS.
NEW YORK.

NEW YORK, March 4.—Beeves—Re-
ceipts, 319 head: no trading. calves, re-
ceipts, 319 head: steady, veals, 10.00a-
12.50.

Sheep and lambs—Receipts, 8§17 head;
no trading.

Hogs—Receipts, 1414 head; no trading.

CHICAGQ.

CHICAGO, March 4. —Hogs—Receints,
13,000 head; weak; bulk, £.90a%9.10;
light, §.66a9.15: mixed, 8.75a%.20; heavy,
£.65a9.20; rough, 8.65a8.80; pigs, 7.95a-
8.35.

Cattle—Receipts, 200 head: steady:
native beef, steers, 7.25a9.70; stockers,
and feeders, 5.75a7.85; cows and heifers,
3.46a8.45: calves, 8.50a11.25,
Sheep—Receipts, 1.000 head: steady:
wethers, #.20a8.80; ewes, 5.90a8.50;
lambs, 9.60a11.40.

DRY GOODS MARKET.

NEW YORK., March 4 —Cotton goods
markets were steady, but more quiet to-
day. Yarns were steady. Wool goods
markets were firm, with a full demand.
Linens were firm and higher. Burlaps
were higher: knit goods active,

{Ford Touring Ca;s |
Made to Look

New for $19.50

Roadsters for $18.50
For Ten Days Only
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